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了英国经济在19世纪中期快速经济增长。S c h u m p e t e r
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但是，Murdock and Stiglitz (1993)的实证分析表
明，只有在真实利率为负数的国家，真实利率的上升
与经济增长之间存在正的相关关系。因此对于真实利




















扣除代理成本A C ，即： ( ) ( , )r MP K AC W β= − 。
根据边际生产力递减原理，资本的边际生产力是
资本K 的递减函数。代理成本A C 是资本流入国企业自



















① 银行特许权价值(C hart Value)定义为银行存续期内垄断利
润的现在价值之和，微观金融理论认为，银行特许权价值是
约束银行道德风险的一种重要制度安排。
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场经济持续性资本外逃问题，但是不能很好解释亚洲
金融危机发生前夕突发性的资本外逃。D i a m o n d  a n d
Dibvig（1983）的银行挤兑模型可以为我们提供解释突发







































[1] Allen F., and D. Gale. Financial Markets, Intermediaries, and
Intertemporal Smoothing. Journal of Political Economy, 1997,
105.
[2] Bagehot, W.. Lombard Street. Richard Irwin, 1873.
[3] Demirguc-Kunt, A. and V. Maksimovic. Stock Market Develop-
ment and Firm Financing Choices. World Bank Economic Review,
1996, 10.
[4] Diamond, D.. Financial Intermediation and Delegated Monitoring.
Review of Economic Studies, 1984, 51.
[5] Diamond,D. and P. Dybvig. Bank Runs, Deposit Insurance, and
Liquidity. Journal of Political Economy, 1983, 91.
[6] Dimirguc-Kunt, A and R.Levine. Bank-Based or Market-Based
Financial System: Which Is Better? World Bank Policy Research
Working Paper, 2000.
[7] Goldsmith, R.. Financial Structure and Development. Yale Uni-
versity Press, 1969.
[8] Laporta, A., Lopez-De-Silanes,F., Shleifer. A., and R. Vishny.
Law and Finance. Journal of Political Economy, 1998, 106.
[9] Mckinon, R. Money and Capital in Economic Development.
Brookings Institution, 1973.
[10] Rajan, R. and L. Zingales, Financial Dependence and Growth.
American Economic Review, 1988, 88.
[11] Schumpter, J. A.. The Theory of Economic Development. Harvard
University Press, 1911.
[12] Shaw, S.. Financial Deepening in Economic Development. Ox-
ford University Press, 1973.
[13] 陈国进. 不完全信息与资本市场的发展. 经济学动态, 1997,
2.
[14] 陈国进, 林辉. 金融制度结构与经济增长. 南开经济研究,
2002, 3.
（责任编辑：范小云）
